












学校编码：10384                                                                  分类号           密级                






硕 士 专 业 学 位 论 文 




 A Research On The Relationship Between Margin Trading 
And Stock Volatility In China 
 
陈  聪 
 
                              指导 教师（校 内）：喻海燕  副教授 
                              指导 教师（校 外）：郑学军  博士 
                              专 业 学 位 名 称：金融硕士 
                              论 文 提 交 日 期：2014 年 10 月 
                              论 文 答 辩 时 间： 
                              学 位 授 予 日 期：  
                                                                        答辩委员会主席：  
评         阅        人：  
 



















另外，该学位论文为（                            ）课题
（组）的研究成果，获得（               ）课题（组）经费或实
































































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 





声明人（签名）：             












































摘  要 
2010年 3月，经过多年酝酿和准备，我国正式推出融资融券交易机制，成
为了我国资本市场发展史上一座里程碑。此后四年多的时间里，融资融券业务
得到了迅猛发展，截至 2014年 9月，A股市场融资融券试点券商共 79家，标











































































In March, 2010, after years of deliberation and preparation, Margin Trading 
mechanism was formally launched in China, which has become a milestone in the 
history of A-share market. Over the past four years, Margin Trading had achieved 
rapid development. As of September, 2014, there are a total of 79 pilot securities 
companies, 900 underlying stocks, over to 4 million margin accounts in A-share 
market. Moreover, the margin balance had exceeded 600 billion. 
An important purpose for lauching Margin Trading in China is to make it play a 
positive role in market stabilization and price discovery, avoid sharp fluctuations of st
ocks and promote the development of stock market healthly and steadily with the mec
hanism of two-way trade of Margin Trading. However, had Margin Trading 
mechanism really played a role in reducing sharp stock volatility in A-share market in 
practice? If had, what about the degree of it? 
This paper firstly introduce some related concepts of margin trading and stock 
volatility, elaborate the mechanism of the influence of Margin Trading to the 
fluctuation of the stock and compared the changes of stock volatility before and after 
the pilot margin representative. We get a preliminary assumption that margin trading 
can reduce the fluctuation of stock prices. 
Then, this paper takes Shanghai Pudong Development Bank (600000, SH) as the 
research object, and establish VAR Model by a series of sample data. On the basis of 
VAR Model, we using the Granger causality test, impulse response analysis and 
variance decomposition method to carry out the empirical research. Research shows 
that in the short term, Margin Trading has a certain impact on stock volatility. More 
specifically, the financing transaction has a larger effect on stock volatility, while the 













Margin Trading mechanism has no lasting impact on stock volatility, which is mainly 
from itself. The reason is the current scale of Margin Trading is small, and the 
financing transaction and the short-selling transactions developed uneven in A-share 
market. 
Based on the research conclusions, in order to make Margin Trading to play an 
active role in reducing sharp stock volatility and establish a healthy and stable market 
in China ,this paper presents a series of policy recommendations as followed: positive 
guidance, perfecting rules, rational investment, and strengthen supervision.  
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2001年 6月，上证指数出现了第一个高点 2245 点，随后在 2005年 6月下探至
历史最低点 998点，4年的时间跌幅超过了 55%；2007年 10月，上证指数上涨
至历史最高点 6124 点，2年的时间涨幅超过了 500%；1年后，上证指数在 2008







经过多年的准备、酝酿，融资融券交易机制终于在 2010 年 3 月 31 日正
式引入中国证券市场，开启了 A股市场的双边交易的时代。4年多以来，我国
融资融券业务得到了快速发展，交易规模迅速扩大。截止到 2014年 9月，A股



















融资融券试点券商已由最初的 6家增加到 79 家，涵盖了全国约 90%的证券营业
部③，标的股票由最初的 90只扩展到 900只，涵盖了沪深两市约 35%的股票，
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